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K North Penn Railroad
k' Chestnut Hill "Railrea

&

"Catawissa Railroad ist
Pfd.

jjjj Phila., Germantown &

Norristown
Denner Steel 8 Pre

of

A

as.
rt
ft?JL

TV!

-- m&xvz
i

W t m MM

ferred
Consolidated Traction

of N. J.
Eisenlohr & Bros. Com.

& Pfd. :

Philadelphia Elec. sVz

1947
Lake Superior ist 5s, t

1944 I

Lukens Steel 8s, 1940
'

State of West Virginia
3s, 1939

Delaware County Ry. '

C. T. 4s, 1949
Electric & Peeples 4s,

1945
Minehill & Schuylkill

Haven
Allegheny & Western

ist 4s, 1998
General Asphalt Conv.

8s, 1930

Isaac Starr, Jr.&Ce.
Spruce 3881 Ra-- c 7938

Canadian Bends

I' Descriptions fifteen

W

Canadian issues are
contained in our May
Bend Circular. These
include Dominion, Pro-

vincial and City bends.

Ask for Circular F-- ll

Harris, Ferbes & Ce
Pine St., Cor. William

NEW YORK

PHILADELPHIA OFFICE
Widener Bldg.

Telephone Spruce 7040

Georgia Railway
& Power Ce.

Bends

All Issues

Bought Sold Quoted

Elkins, Merris & Ce.
Land Title Bldg., Phila.

Membem
New Yerk & Phila. stock Exchinsti

eilC
'72

PREPAREDNESS
te a business means being
ready for the emergency.
Trade demands never give
long notice; be ready, build
new; the demand Is here.

JOHN N.GILL
CONSTRUCTION CO.

Commercial Baildingi, Factories,

aitilolieru and Smaller Werk
Otis Hirudins

rilll.ADKI.PIlIA Wrttv's.

Hathaway, Stene, Wallace
& Williams, Inc.

CNGINECRS MANAGERS

173 Sansom St., Philadelphia
SPRUCE 7BS7

Opctating Management et
Industrial Knterprises.

Industrial and Technical Inves-
tigations and Reports. Consult-in- ?

Dipineers te Manufactures

PEiU. & Weilcrn Rwr. lit 5'i I960
Leni lilind R. R. North Shere S't 1932

Northern Central Rwjr. Stock
Delaware R. R. Stock

WM. W. FOGARTY
Lafayette Building

Iflinlmril liwm

CASHIER
Veuiik tutlve hretd
rxrerlemx country nnd clli banMn,

ilmnne for iimltlen with creur
nurerlunll r'lind will upeirk

St I. rut'lle I'hlla.

StOckwell '
CERTIFIED PUBUC

Wilicafc cevNTAm

twill ,LuTUlflBMf.,railtv

yWri -

v'OLUMEOFTRADING

RECORD SCALE

Exciting Bidding Up of New Se-

lected Stocks te Facilitate
Distribution

New Yerli, Mny i.-"- TIiIiirs were
kept going at a fa-- t and ftttletu p.ice
during the first lietir of today's sleck
market, with npprexliimtelj ."17, 0(H)

hares changing lininl within tlint pe-

riod. It was Mmply n cne, henctcr.
of the market's own momentum carry-In- c

it along regardless of technical or
ether condition". Saturdaj's exciting
perform.'inep brought in a bU batch of

buy inn order ever Sun-
day, and these for a time were about
evenly matched with the felling for

pielit-takln- In consequence, net
only during the tlr- -t hour, but for the
most of the entire session the market
was kept in a highly churned condi-
tion.

In order net te permit the specula-
tive enthusiasm te Ins. there was a
constant hhifting of activity In different
pnrt.s of the list. The leadership at no
time wim very impressive, but neicrthe-les- s

was successful In fai Minting
wholesale realizing In many of the te
rent lender. Mighty geed Felling was
done In some of the groups under coer
of the excltin; bidding up of ncwli v
beted stocks. In fad. ill different in- -

terials the movement was conflicting.
as nt limes stocks el the sum,, group
were moving in enntrnry dlrei timis.

Nothing particularly exciting nrvui
cd ever Sunday. While definite lufnr- -

j

mntleti was lacking, the Street, because
it taw tit te de found a construc-
tive s(i. te the railroad e.ertities-

-

Itiun'i' at the White Meuse en Sat -

tinla.i night. It did the ame tiling
Mincernlng tiie steel dinner

Within th etirst fifteen minutes gntn
of one te three points were scored in
oeral of the Independent steels. Hat'

aKe n nved upward under lead of Atchl-su- n

t'hlc.ige and Northwestern. Ureal
Northern. Kansas City Southern and
Missouri Pacific preferred. Tobaccos
were strongest of the specialties, I'nlted
Cigar Stores rising four points. De-

mestic oils were better by frnctiens te
one point, but the Kurepenn group.
Including Renl Dutch, eased. Mall
order were higher en favorable
trade report., Mongemery Ward rising
imp point

Transaction during the morning
were en a ery large scale, foreshadow-
ing one of the most active dn of the
ear. Humors of a new deal involving

Mtdvale and Republic, accompanied the
early rise of the.se stocks. Other steels
moved unevenly, Crulclble strengthen-
ing while United States Steel caccd
The list showed temporary Irregularis
en offerings of Mexican Petroleum and
several of the domestic "oils, and celling
of rails, notably New Haven nnrl the
cealer. Ucfere neon, however, prices
rose again under lend of junior rails,
meters nnd enuipmentt.. Rrle. Stude-bake.r- ,

American Car, Wcstlngheue
Kleetric and American and Lima Loco-
motive were especially strong.

Commodity Markets

GRAIN MARKET
Chicago. May '22. The wheat mar- -

ket opened nervous and Irregular, with
May unchanged te nc higher, with
the later months 5c te c lower. Tht

I Liverpool cables were W 'U l'ii
lower and domestic crop news was fa
verable. There were unfavorable cropu advices from Germany anil the trade
was badly puzled ever what te c.- -

pect in the May position.
Last week's break in May was

believed te he due te liquidation bv
iniiertnnt long interests, hut.
there were deliveries of 345.000 bushels
en May contracts, the wheat was. wtK
taken and the market developed a firmer
tone en covering.

Cern started unchanged te lower
nnd ruled steady with little pressure t
sell, and eats were quiet and ie :

e lower.

12800

Trovibiens were dull easy en .Miaen
decline of te 25c in price of live
hogs.

r'ei n Oprl 1 M
..Ai

Snrrnbr ry D1 '.
l 1 31

July 1 SV 91
September 1 I IS'tf 1 ls 1 IS

.
.17 ,

. an 17 3"-

September 4' 39 ,

he
t n

Sciitmtr

COTTON MARKET
New Yerli, Jlay ---'. Ignoring

rabies, cotton market opened active'
generally stronger morning en

private reports of heavy rains in parts
of Texa. May 3 points lower at

outset, but ether months
inttinl gains of te points It

in parts of Texas as much '

as ten inches of fallen and
lat night's showed a strong
uf barometer ever Texas which
suggested mere precipitation. Lecal ,

houien sold, New Urleans a r

geed buyer en weather news After
mutlnucil te ndvancc

in end of fifteen min-
utes te U points higher.

Op.nlnB 1 V f

Ma . :t m 21 20
in no je. l.i se te

iirtebir l'l TT 20 (10 1(1 iik ,

DfCfniber in 77 'JO 0s l'l 0
tHnuary . in e.i l'l SO l'l sci

IB 4S 19 70

NEW YORK COFFEE MARKET
New Yerk, There an

irrcguhir opening in the market
futuri'H tins muruing, with prices

three point lower in an advance of
pnintis There net much In

the earl i iiflicial cables tn attrnct
nil either side.

Late In the forenoon n special II.
ruble ri'iiertfsl a furl In r break tnerr
of l.'ii te 400 liespue un-

favorable news, there sei'ini'd te In a
demand nnd Septem-

ber mntrnrtH, from or of
prominent trade interests, which
snitHfient te prevent any serious decline
in this uinrkHi, although prices, worked

about 2 te 1 points from the besi
level of call.

np.ti
t.i 10 J71J.1H in :

? in 171 tn in i;e
s.'ptemb.r i nt n ir f 7i
D.i i mb.r n :u 1t a i n ;

Jlnr. h l s 'u 7 j i'. Win

BANK CLEARINGS
tlarik clearing ted. renparerl th

two vtars:
iiomen . JM.noiineo 3i84 171 ;n iv; 0

. 14 000 nnri no lne.aHit te 07
N V. 340,1(1(1,1100 3il3.UO:i

DIVIDENDS DECLARED
Ilu'lunn Moter Cnmniny Ir.ltlnl ROc rv-iili- t

Ju 1 hi mock of rrerd l'Q. hIs
11' til en par stock publ nmi

H"nd Ilulibr product I'empany nuartcrlv
7ft en pnf-rri- pmnbW' June te mock

of iTerd .".'
Mlddl' Weil I HUH" iu,i rlcrlj-t'-

r n n l pa,il. rjmi' IS 10 tml' '' rtierd .Mh 31.

Paris Bourse Steady
I'nrU. May '.".' cre mnaily en

thi Heurnc per cm reniM.
fuchr.nsc 'n Londen. t'Jf

flv Vr lean. Th
nuelfd at Vt'ir

I"-'- "mined leariT
In

desire .Vy for
t

wl,il

'rfvai - W '
. LH .P I .. LI Wf- '

EVENING PUBLIC
.

Pnl" In J
100
200 ..
300 ..
500 ..

4

100 44

.200 .
100 ..
700 ..

5000 .

500 7

12
100 ..
400

H00 7

200 7

600 11

700 fi

200
1000
300
100
200
300
200
100
100
200
600
300
100
600
100
700
100

100
600
100
100

1100

S900

103
2bU0

10700

1000
100
200
100

1000
100
500
800

1000
100
100

25
200
300
100
600
20J
100
200

12000
100
300
500
100

6600
100
500
500
200
600
100
200

1400
800
200

200
8700

500
500
600
200
100
400
100
100

100
300
300

6200
600
700

6600
2100

100
1500
?800

100
400:
200
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4800
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Adams Kxuicss . 60 U 66 U 66 ft I V

AJax llubber .. 17U 17U 17 -1ft ft
Altuka Geld Mines. H ft
Alaska Juneau O M 1 Y Hi
Allied Oiem & Dye 69 68 ft 61 f 14

.... 50 "4 5014 50 ft r 14

Am Agrlc Ohcm ... 39', 4 39 39 ft r H
Am Agrl Chem pf 65 65 65 ft
Am licet Sugar .... 45 45 I 1

Am Can 49 4 484 49 ft ( He
Am Can pf 10414 1 04 ft 104 ft - 1!4
Am rar & Fdy.. . .162 162 162
Am liriiff Syn 6 6 6
Am Hide A Leath pf 72 71 ft 71K-- 1

Am lec il09J4 107Ji 1084 14
Am loe pf 83 82 83
Am Internat Cerp.. 49$i 47 J 49 ft -

Am La Krnnce Knp 1314 12 ft 13ft
Am Locomotive. ,. .1 154 114H 115H-- f 1ft

I Am tlnrllater . . ..100Ji 100ft 100f- t- IK
Am Ship A Cem . . 16Ji 16H 16U- - ft
Am Smelt 65 H 65 K 65 H - ft

:t Am Steel Foundries 38 H 38 H 384
. m Sugar Hef . . . 76 76 H 76 - ft

Am Sumatra . . . . 35 Ti 35 tt 354- - ft
i Am Tel & Tel .. . 122W 122M 122n-- f ft
! Am Tobacco 141 Jg 141 Ti 141 ft-I- - ft
B Am Tobacco pf new 101 Vi 101 ft 101ft r H
. Am Waterworks .. 124 12 124

Am Wntrwks G vl 32'A 32ft 32ft i ft
7 Am Woolen 93 H 93 93 H

Am Writ Paper pf 33 te 35 ft 3514 r 14

. Am Zinc Ld & Smlt 20 ii 19Ji 19f- t- ft
. AmZIne Ld & S pt 48EI 48 48 - ft
. Anaconda Copper. . 55Ji 55 ft 55 ft t-- Vi

4 Asse Dry (feeds. .. . 54Ji 54J 54 ft " 1

R Ame D (feeds 1st pf 82!' 82 ft 82ft 14
7 Asse D OoedsSnd pf 83 83 83 - 'ft
fi Atch Tep & San FV. 100 100ft 100ft ft
5 Atch Tep & S' V pf . 91 ' 91ft 91 ft - it
7 Atlantic Coast Llne.102!4 102ft 102t'2

Allan Illr & Atlantic 4H 4 4H !

Atlantic UVull . . 34 34 3i
38 U - 34

All r'.tilf & W I S S 39 37 ft
Mil C W I SS pf 28 U 28 i 28 i -

r Atlantic tlef pf . . . .114?i 114H 1144 : !i
Austin N'lchels . . 28 te 28 28 i 14

'
7 Ita'.dwln Locemotle1 184 117H 1184
7 Ualdln Loce pf . . . 61 60 ft 61

. Haltlmere & Ohie.. 48 'i 48 H 484 f H

Harnsdale Class, A . 49 li 49 49 -7-

6!i-f-98

H
R Bethlehem Steel . 76 te 76 ft M

7 Hth Steel 7 pf 98 9871 - VA

S Ueth Steel 8 pf..H2 112 112
r. Beth Steel B . . .. 78 78 ft 78 ft -6-

H-1-Boeth Fisheries . 6 6H
107 --

25
1

S Brooklyn Kdlsen 107H 107
. BklMi Unpld Trantlt 25 te 25 ft 12

. BklTi UTctfsefdb 22 J$ 22 J, 22 ft !

Brklyn Vnlen Gas . . 103 10C 103 ! 1

50 ' 50'4 50 ft --

64Hreun Shee . .
C Huff Rech & Pitts 64 64

133ft - 1ft
S BurnsBres A.. . .133!,j I33!'2
2 Burns Bres B 43 43 43

. Butte Copper & ,inc 7Ji 7ft 7ft
33 ft

. . Butte & Sup Cep.. 3314 32

. . California Petrel .. 36Ja 55 ft 56 ft f
..Butterlck Ce 28 28 28

. Cadde Ccn O & U. . 12H 12S 12H
C Callfernja Packing. 78 'i 78 ft 78 ft

Cal Zlnk & Lead ... 1 0 ' 94 10ft r
1 0 Canndlan Pacific 1 43 143 143

. . Case J I P.ew . 5H 5 5H
. Central Leather 40 V 40 i 40 ft ?

1 entral Lc.it ner in 73 s 73i 73ii
Cerro-rie-Paje- e 42,' 39 H 39 3i :-

fi Chandler Meters . 74 'i 74 ft 74 ft --

67Chesapeake .t Ohie. 67 & 67 H ft r
ChlciKO & Alten 8'4 8ft 8 ft
hlcage & Alten pf. 16ft 16ft

. Chi & B III (new.. 392 39 U ft
. Chicago & Gr West 9V4 9ft 9ft

Chi & Or West pf . . 22J4 22 ft 22Ji-- f

. mii Mil & St P ..29 28 ft 28 ft
. Chi Mil & St P pf 45 T 45 ft
J r in & Northwestern 76

'
76 f

Chi R t & Pas 46 Ti 46 46 Vi --

82
il rh R I & Pac 6 " pt 82 i 82ft ft r
7 Chi RI &T.1C 7ccPf 96 96 96

Chile Copper . . . 22H 22'i 22 ft -3-

0H-55rhino Copper ... 31 30H
Cluett-Peabed- v . . 55 !4 55 --

59
4 ( eca Cela 59 58 ft

. Cole Fuel & Iren 35 lj 35ft 35 ft r
3 Colerado & Southern 50 50 50

0 f'elum Oas & Elec . 89 884 884 -:-- H
.. Celum Graphophene 4H 4i 44 '

1 8 ft 9 ft.. Cel Grnphaphene pf 18Vi 18ft
4 Cemput Tab Hec . 79', 77 ft

.. Consel Clfc-- ar 29 ft 29 ft 2914

. Consel DIs Ins ... ! Ji ft
7 Consolidated G&i . .8 117ft 118 4 1 ft

Consel Textllfs . I4'4 14

. Continental Can 66ft 66 ft 66 ft
t Tern Products Rrf 102U 101 W 102 ft p H

;i-- Cetden & Ce . . . 45 H 44 ft 44 ft
Crucible Steel ... 74 4 74 1

7 Crucible Steel pf . 94 H 94H 5 li
Cuban Am Sugar . 25 Vi 25 ft ft

. Cuba Cane Suirar . i7U 17

. ruba Cane suear pf 36 35ft 35 ft
.. Davisen Chemical . 58 H 58 H 58 H f

3(1 Debeers C Mln Ltd. 21 Ji 21 4 214
fi Delaware & Hudsen124 124 124
fi Del Lack & West.. 1 28 128 128 4-- 1

5 Detroit Edisen .,f-- i 108ft 108ft
1 Deme Mines .. .. 28 271. 28 --

77100 Eastman Ked new . . 77 ' s 77 ft j
44 44 4"Bat...r44H ft12 Elec Storage

toe Elk Hern Ceat 21 "2 21 ft 21 !4 4--

100 Emersen-Brntulng- - . 8 8 8
30 30 !

100 Emersen-Bran- t pf 30

100 r, Ilndlc.ott-Jehnso- n 83 . 83 34 834
100 7 Endlcott-Jehnso- n pfllO'i 110ft 110ft 4. ft

16ft ! 1ft37500 Kre Hi 147i
7600 Erie 1st pf 24 H 25 H ?i
3700 Erie 2nd of 181 17ft 14

12300 S Famous Players L 83 IJ 81ft 1H.
300 s Famous Payers Pf.fS'i 95 4-- lft
100 11 Fisher Bedv . .118 118 118 '

B300 5 Fisher Bedy of O pi 9 97 97 r ft
400 . . Fisk Rubber . ' 7 V, 17H ft
700 . , Freeport Texas 21 H 21 H H 14

100 General Asphalt ... 63 U 63 ft ft 4 V4

200 6 General Cigar 74 74 14

Meters . . '5 14H ft35200 . . General
400 fi Gen Met deb 6"f 83 82 ft ft
100 7 Gen Met deb 7-

-c ... ?5 95ft ft ft
200 .. (Hidden Ce . . 14ft 14ft
700 . Goedrich B P 41 '2 41 ft 41 ft 14

4600 (Sranby Mining. 33 32 ft 7 94

77 ft ft --
41

ft3500 7 Great Northern pf. 78H
41 41 ft ft ft2000 I Great North Ore sub ft

Sugar. 124 12 ft100 . Guantanamo 85 85ft 4-- ft200 Gulf State Steel . 4

North 19 17 ft 19 0 1ft'700 Gulf Mobile &
1200 Gulf Mobile & N Pf 40, 37 ft f 34

300 iinVisrcVintr Electric 1 14 14
90'4 90 ft 90 ft100 Hartman rerp

100 Hendee Mfg Ce 20 ", 20 ft 20 ft
1600 Housten Oil 79 l4 79 ft 794 4

21 21 21Motorcar1500 Hupp
100 Hydraulic Steel 9H r
130 Illinois Central 1 05 Vi 105ft 105ft
500 fnrllahem.i Ref 4ft 4ft

2200 Inspiration (en cop i 42H )

300 Inter Cen Copper 2 2ft 2ft
300 Interbore Cen Cep pf 5 5 5 4

100 Inter Agriculture . . 10H 10S
1700 Internat Cement 37 h 36 '4 H r ft

26 26 ft100 Internat Cem Eng . 6
102H ft100 Int Harvester new. 102J 24i 24 ft ft300 Int Mer Marine . 24 H

83 H ft h H2200 Int Mer Marine pf . 84',
800 International Nickel 18'4 1 8 Vt 1 8 ft 2 ft
300 imcrn.itlenal Papet 52'4 52 ft ft 0 ft

70 70 ! 1

100 Inter Paper Pf stPd
3600 Invincible Oil Cerp 18'j 17 ft
1100 Iren Products .... 33 ' 33 ft ft -

300 Islund Oil .
1 '. 1 ft 1 ft

400 Jewel Tea 20 ft 20 ft 20 ft --
72100 Jewel Tea pf 72ft 72 ft ft 94

1500 Jenes Bres Tea . 43 Ji 43 ft 43 ft
2000 Kan r'ltv Southern 28 ft 27 H

100 Kansas & Gulf . . 5 5

J00 Kayser Ce. new 44 44 44 --
102100 Kaser Ce nw pf 102 102 r

1600 Ke.1v.Kps Tire . . 51 4 51 51 ft --
38944400 Kelinccelt r'epper 38 H 38 ft f H

3J 00 Keystone T & It . 23 H 22 ft 23 --
138

9.

100 Kresge S S . H8 138 --

784
I

1000 Lackawanna Steel 7B?4 78 ft !

100 Lai'lfde Ga of St L 78 78 '

J00 Erie & West . 19 ', 18ft 19ft i

FOREIGN EXCHANGE .'1. checks 11
18. ''), checkri

Nw Yerli, Mny -- -. Opening riiotn-tlen- s
checks-'-.".S."),

for foreign eiebnugp tliis morn-In- c .'1S.R5. chpekH :18.80.
showed htprllns virtually iiiiclninKO'1 The iircir.luni

from Siitunliij'H finals nt .!" for cubles Mn.itrnnl::j'..ei!ltill nv

nnd I.M'l. for demanil. ranes were ..; nn,iiH(UUIIV " HMM''.
down '. llclgliins down 'J. llre down was Vh per cent.
1 1,5,. Swls down '. Norway down 15 Centnil Kurepuan
nnd marks down 1. On tiie ether riiidiril iik fnllews :

niHiiian, M-- ) :
liniirl, Siiniil.sli. Danli-l- i nnrl cullderH

err- - iii !t jxilnts. The Ia- - inentiuiirrl ,,'tllVi : (ireek. 1.15:

reached lhe hih point of the year, Aunri.iii,
irrvieiil, teurhed .I'-'X-...

( liintiiileiiK were ' SATl'Itn.W f I

JJH.71)
Sicrliiis rubles 1.1.". deinund I.m1;

frnnrj ciiblccp l.li, checks, M.ir.i; lle
clan cables K.US'.., clieclts .'i ', lire
cables it. 11 ' check 5.11 Swiss cables
11,(I7, checks 111.01; peM'ta rubles

' 4,41
checks 15.SW1 j Danish (.'abla 4,4l5.tS,

LEIKiEEPHIIDELPHIAfMONDJ MA1 ,

NEW YORK STOCK EXCHANGE TRANSACTIONS

ft 4- -

-

4- -

16U4- -

4- -

158f- t-
4- -

4- -

14

4694-- 59

--
50 --
39

814

135f- t-
ft

r
r
r
r

ft
--

41 H

ft
189- 4-

ft-- 78

ft
f-
!

ft 4- -

--
33

94 -
14

,

--
15

ft
4

9

4

!4

ft
ft -

3214-1- 01

ft

ft
ft

ft-- 63

94

15ft
Ji
ft --

32

" I lJ" ;. .A . J t m! ' .. T.t

" "" '

Dlv 1 :3n
iUIra In STOCK Utah t.OY P.M.

300 .. Lake Eric A W pf . 36 ft 364 36
200 2 Le- - i 34 34 34
100 3U Ihlgh Vnllev 65 65 65
100 12 Liggett & Myers ...169ft 169ft 169ft4
100 7 Liggett & Myers pf. 113ft 113ft400 7 Lima locomotive .,111 110,94 111

6200 . . Lewe Ce ........ .. 1 7 14 16ft500 1 Left Candy 14 13ft 14
200 2 Lerlllnrd Pierre.... 158ft 158ft400 .76 Mclntyre new .... 174 1794 1742500 . . Mack Truck 51 49 ft 50
100 7 Mack Truck 1st pf. 87 87 87

1300 .. Malllsen Ce 234 23 23
.. Manntl Sugar 46ft 4694

100 4 Manhattan El Supp 59 59
100 7 Mnnhat Kiev Guar . 50 50600 2 Manhat Shirt 39 , 39600 Marland Oil 32 ft 32 ft 3214
500 2 Martin Parry 33 ft 33 ft1300 .. Max Moter Class A. 73 ft 72 9i3900 . . Max Moter Class B. 24 ft 23 94 23
COO 5 May Dept Stores ..118ft 116ft5100 12 Mexican Petroleum. 13614 135300 2 Miami Copper 30ft 30 ft 309000 1 10 Middle States 1SH 15ft64200 . MJdvalr Steel .... 44ft 42 431600 . Mln&fitLculs 13ft 124 1314

. Me Kansas a Texa 12Ji 12ft 12ft12300 . Me Kan fc Tex (wl) 19 ft 19 1994
1600 . Me Kan A T (wl) pt 42ft 4214 42ft100 . Me Kan & T 2d aw 28 28 28
4100 . Missouri Pacafle .. 244 24ft 24
2300 .Me Pacific pf 58 ft 58 ft400 7 Mentana Power pf108 108 108

34500 . Montgomery Ward.. 244 234 24
100 7 National Biscuit pf.119 119 119
600 . Nat cloak & Suit . . 41 H 404300 Nat Cqji & Cable .. 24 294700 . Nat En & Stamp .. 42 ft 42 ft 42J4
100 . Nat RR of M lt pf 13ft 13ft 13

1200 icv ion uep 1894 1894200 6 N O Tex A Mex .... 69ft 69 ft 69
100 i Air Brake .... 78ft 78 ft3000 5 New Yetk Central . . 91 4 9tft 914900 E New Yerk CAStL. 70 ft 70 70
200 2U New Yerk Dttck 38 38 38

24800 .". New 1erl N H & H 35 33 ft1400 2 New Yerk Ont & W 2814 28 ft1000 7 Norfolk & Western. 107ft 106ft 107
1800 3 North American ... 59 H 59100 3 North Amerpf 43 ft 43 H 43

100 . North American rtH 7ft 7ft1400 fi Northern Pacific .. 78 77 ft 77
100 . Neva Scotia S & C. 33 33
200 2 Nun ally co 1 1 10 94 10
100 Ohie Bedy & Blewer 1 1 ft lift 1 1

2500 . Okla Pred & Ref .. 3 2ft100 Orpheum 20 20 i100 2 Bet Mach . 364 364900 Pacific Deve! Cerp . 1 1 10ft200 5 Pacific Gas & Elee. . 70ft 70 ft630 . Mall 15' 15
4800 3 Pacific Oil 64 ft 63 94
3000 15 Pan Amer Petrei . . 67 66 ft 66H1C00 6 Pan-Am- B 59 ft 5943100 2 Pennsylvania n R.. 41 Ta 41ft18200 . Penn Scab Steel .. 13 1294 1294

100 6 Peeples Gas Chicago 86 ft 86 ft100 . Peoria & Eastern .. 1 34 1344100 . Pere Marquette .... 33 9,, 33 ft 33ft100 fi Pere Marquette pf. . 68 ft 68 ft 68
100 S Pere Marq pr pf . . 76 76 762100 2 Phillips Tet 49 ft 484 49

2400 Plerce-Arre- Moter 20ft 19ft100 fierce-Arre- Met pf 39 39
6100 . Pierce Oil 104 10ft 104300 S Oil pf .E58 58 58

300 fi Pitts Ceal . 62 62ft1600 . Pitts & W Va .. . 36. 35 94
100 1ft Pend (.reek Ceal . 20 20 20

1 300 5 Pestum Cereal . . 10 Vi 77 ft 774200 8 Pestum Cereal pf.,108 108 108
100 Pressed Steel Car 79 ft 79 ft3200 . . Producers & net . . 4494 434 .
100 fi Public Ser Cor of N j 88 ft 88 ft200 8 Pullman Ce 23 ft 23 ft 23

1000 . Punta Alegra Sug.. 45 44 ft 44ft3500 Pure Oil 33 32 ft100 8 Railway Steel Spg..I0t ft 101ft100 3.41 Rand Mines 28 i'i 28 ft700 Ray Cen Copper 18 17ft6500 Reading 81 ft 8094 81
400 Reading 1st pf . 46 ft 45 ft 46700 Reading 2nd pf . 48 ft 47 ft1700 Replogle Steel . 37 36

Iren & Steel 75 ft 73 ft 74
2500 Rep Iren & Steel pf 95 93 94

300 Meters ... 8 j 894
2500 Reynolds Tobacco B 47 46 94
4100 5.20 Royal Dutch N Y.. 64 63 ft

200 1 St Jeseph Lead 15ft 15ft
2400 .. St Leuis San Fran.. 31ft 30 94

100 .. St Leuis San Fran nf 5014 50 ft 501200 . St Leuis Southwest 3294 3141700 . St L pf . . 4994 49
1000 Santa Cecelia Sugar 5ft 5

100 Savage Arms 1 9 ft 19 ft
100 . Saxen Moter 3ft 3ft100 Seabeatd Air Line. . 8 8
200 . Scab Air Line pr. . . 1294 12ft16000 . Sears-Roebuc- k .... 7894 76ft 781300 Copper 14ft 14 14400 . Shattuek Ariz Cerp lift 10 ft 10

46100 . Sinclair Consel .... 37ft 3594
300 . Se Porte Itlce Sugar 50 4944500 6 Southern Pacific .. 92 ft 92 923200 . Southern Rail .... 25 ft 244600 . Southern Rail pf . 57 ft 57

2200 Splcer Mfg Ce 20 H 20
600 4 Standard Oil of Call 14ft 113ft400 6 Standard Oil of N J 189 188ft
500 7 Stand Oil of N J pf 115ft 115ft400 . Sterling Products .. 47 ft 47 ft 472100 3 Stewnrt Warner Spd 42 ft 41ft900 Stromberg Carb .. 55ft 54 5536900 7 Studebaker 1234 120ft
100 7 Studebakcr pf ... 1 1 1 111
100 . Sub Beat erp ... 5ft 5ft1200 . . Superior Oil rerp. . 7j 7ft400 . . Superior Steel ... 35 ft 344 34400 . . Sweets Ce of Amer 3ft 3ft2400 . Tcnu Cep & Chem . 12ft 12ft3700 3 Texas Ce 484 48 ft

1400 4 Texas Gu'f & Sulph 47 4694
1300 . . Texas & Pacific... 35ft 3494
3100 1 Texas A Pac C A O 30 94 30

100 . . Third Ae 2294 22 94 22
4500 fi Tobacco Products . . 74 73 ft
1200 7 Tobacco Pred pf ..10194 97 ft
5500 . . Transcontinental Oil 17 ft I694

100 6 Union Bag & Paper 67 67
1700 .. Union Oil 22 ft 22
1100 10 Union Pacific 140 139 94

100 . United Alley Steel. 38 94 384
100 8 I'nlted Cigar Stores! 59 159 159

1900 United Drug 78 ft 77 ft
500 3ft United Drug 1st pf. 4594 45 ft
100 8 United Fruit 142 142 142
100 . I'nlted Rwy Invest. 15ft 15ft

9100 .. United Retail Stores 674 66 ft
200 . U S Express . . . 64 694
200 ..US Foed Products 5 ft 5ft

2000 . U S Ind Alcohol ... 55 54 ft
500 U S Realty & Imp.. 70 ft 69 ft
700 U S Rubber . ... 65 14 6494
300 U S Smelt & Ret . . 44 ft 44

22900 fi U S Steel 102 10194
1800 2 Utah Copper 68 ft 67 ft

200 .. Utah See 18ft 18
900 . Vanadium Cerp . . . 5194 51

1500 .. Va-C- Chemical .. 32 30 ft
200 . Va-C- chlemical pf 74 ft 74 ft
100 fi Va Iren Ceal A Ceke 58 58
600 . Vivadou Inc 13ft n

7900 Wabash 114 1194
4200 Wabash pf A 33 ft 32 94

100 Wabash pf B 22 22
700 1 Weber & Hollbrenor 14ft 14 1

100 3ft Wells Farge Eip 77 77 ft
1800 Western Maryland. 11ft lift

200 . W Mai land 2d pf 20 ft 20
200 Western Pacific 2214 22
100 C Western Pacific pf 62 62

1300 4 Westing K AM 63 ft 62 94

5 ft
19J4
3ft
8

1294
ft

4994
ft

ft
ft

1224

5(4
7ft

48 ft
47

ft
10194

17
67
22

38 94

77
45

67

5ft

44

51ft

58

114
3294
22

4

22

63
400 .. Wheeling & I. 13 12 '4 12 12
300 . . & L E pf 23 94 23

1000 2 White Eagle Oil . 264 25ft 26
V 300 4 White Moter . . . 49 48 ft 49

700 White Oil Cern . IU 10
700 Wick Spenc St Crirp 19ft 1994 19

3100 .. Willys C)erUnd . 8ft B 8ft 200 . Wllls Overland pf 39 Vi 39 ft 39 i
4

100 . AVllsen & Ce ...... 46 46 46ft 100 Werth Pump A M . 5294 52 94 52
200 .23 Wright Aeie ..84 8 94 8 94

I
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lh.le; hwerllrtli
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en New erk funds in,cJreiu 1 111,1 ic, 101
WOH iimct enl y tin- - T "

i. .n. The rllH- - P i?' '"SIT" n,l!77.tm

fnlK in New erk....... -

exchange
Itulmirinn. .75

seruinn, i.:1.1(0',; .luge-Klnvini- i,

I'elMi. .01i55j Fin-11M-

.Oleii; Hungarian,

I.MSINO (QUOTATIONS
Stcrllnt Franc 1 l.lre Uulldern

Demand . UK H.0.V.1 r. 1

Cable . I5r W.OO i.M'.j
TODAY'S OPKNINfl (JL'OTATIONH

Sterling I'ranca Lire Oulldera

cables Demand

11314- -

Republic

Ilu- - collateral, opened today at
ler icnaini: nn'i renev,'in,

nay hi eitbii. una is aneiner new
".!"' r,.n 3D. H0 ern ler one year, the previous
11.011 n.tm 38.S.S made Hnlurday,

' TMajpWi" 1" V ,!.' MB St J 71 V I I. " 4fl. n & ' I
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PRICES SIE ADYIN

("hue
Net

THE LOCALMARKET

1

Electric Storage Battery New

Stocks Within a Shadow
of Recerd Price

-
ft The local market had n fairly hrm
94 tone nnd trnillns was bread niul ctlve.
Si There were 110 exciting price chnges
14 nor special bullish ilcmonntratleni. The
ft best pnrt of the list moved along en nn
ft even keel, apparently awaiting some

new Incentive,,
14 Klectrlc SteraRp. new Rteck, was one

2 of the mere noticeable features of the
14 dealings making nn parly advance tn
14 45, which was net retained. This was

within n small frnctle nef the record
2V4 price, and was pqulvnlcnt te 180 for

14 thp nidi stock, which, however, changed
ft hands nt 17". The dealings wpre rela-

tively94 nmnll but they have been se In
Vi

14 the local market for some time an the
ft principal market Is new in New Yerk,
14 Lake Superior continued nn active

speculative factor, advancing te 12,
"4 the highest touched since 11)20. The

14 realizing inevpn.ent in American Stores
2ft appeared te have run Its course, us the

ft stock was (irmly Mif tallied at 110. P.
94 R. T. win again feueut. falling back

1ft te last week's low mark, 3SU. Phila-
delphia14 Klectrlc common nnd preferred

ft for the first tlmp sold nt same price.
ft The common has been closing up tne
94 gap slowly for some few days. Beth

1 par S per cent.
1; Pennsylvania Hallrend again followed
94 the big rails In the New Yerk market,
94 renchlng 41 'J4, but failed te held the94 gain. Operntlens In the bnlnnce of theJi
94 list were without feature, but prices
14 were steady In most cases.
H

14
ft Philadelphia Stocks

14 islis Net
HUh Lew r. M. chft fi Alll Insur Tl 22i 22"i

"l4 2R5Ani Strs..ll0 118 110 14.

94 80 Am Ship

4

ft

ft-5- 8ft

294

-5-

9V4

714
ft -

2f- t-
2094-3- 64

--
36

ft

8

-
8

36ft

200

Cerp.

200

Circuit H
Owens

Pacific

Pierce

ft30500 Rcpub

Southwest

Seneca

ft

188ft

Wheeling

ft

104 10?i 15S

45-1- 454
175 175
44 44J4
20 2B..
17 17
15 15 4- - 1,4

. .
18 18 14
12 12'
43 43
21 21..

& Cem.. 17
lOOtCM&StP

ft prcf .... 45;,'4

ft M Elee Ster.17."
ft 200 de new.. 45
14 2.1 Kric Light 20 U
Vi DOOtKrlc 17

1ft JJOtOen Mtr. 15
34 In Ce N A 3(1

IflOtlnvinc Oil 18Vs
194 1000 Lake Sup 12

4 185tMidvele. . 43
ft 200fMe Pne.. 24

' 10 Penn Centti Light pf. 55Vs! 55 55 V"
521 Pennn U II 41 a 41 V

45 Penna Salt 73 73 73 , .
05 Phila Ce

. cum pf.. 38a 3S 38..
705 Phila Elec 20 20 20
335 de pref . . 21)i 20 20

18S5 Phila 11 T 33 33 33..
Bi'tHlnclnlr.. 37 3094 37
25Tone Uel. l?i V1 ni..

!i 230 U G I.... 45 44 45
50 de pref.. 53 53 53..

1 25tWestinghse
Elec .... 03 03 03

'
25 West Ceal III) 00 00 . .

100 Yerk Kwy 24-i- L'l", 244 Ji
.t change innde by cnmpurlunn with Uat

sale New Yerk Rteck Exchange.

rniianr.r.riiiA iienusHi
4 500 Liberty 3d 4'is 28 00.86

ti 10500 Victory 44h '23 100.78
1200 Victory 474s '23 100.82
4000 Lake Superior Inc 374

500 Lake Superior inc 5s. . . . 37
10000 Phila Elec 5s 1. .lets 110 vs

4000 Phila Elec 5s w I.. lets 00!4--
49

3000 Phlln Elee 1st 5s 08
200 Phlln Elee 1st 5s. . . .lets 00

- 1.S00 Phlln Elec 0k lets 104
5000 Phlln Elec (Is 103

4

4
FINANCIAL BRIEFS

ft-3- 6ft S. Heward Hlppey. Jr., has become
associated with the bend department of
Pnrsly Hrethers & Ce.

Philip Merris International Corpora-
tion--

57
has been incorporated with author

20
ized capital of $2,000,000 te deal in
tobacco in all forms.

Vulcan Detinnlng Company reports
for quarter ended March 31 net nrnKr

. I $21,442 after taxes and charges, against
ft-- 42 ' .deficit .$00,200 in first (junrtcr 11121.

4 I I he rsew erk Cotten Exchange
! 2 membership of II. Flaclc 2d has been

2 MI1 te L. S. Hach for $10,250. a rle.
crease of S250 from last previous a1e.

-- The average price of the twenty active
industrial stocks declined 0.15 per cent
en Saturday, te 04.05. while the twenty
railroads advanced 0.85 per cent, te
80.13.

Norfolk and Western's coal loadings
last Friday were the greatest since the
ttrike, 2888 cars. Loadings the pre-
vious94-- 73 week were 15,734 cars, compared
with previous record of 15,383 for the

5 week curled April 20.
The Interstate Commerce Commis-

sion- 14 announced tentative valuation of
--

139
Virginia Hallrend Cempanv an of June

9- 4- 14 30. '11)10, .$55,802,022 nnd Oregon
H Trunk Hallway ns of June 30. 1010,

- 515.O40.0S0.
ft- - The plun for connelidation of sub-

sidiariesft of the Tennessee Ilnilway,
--

15
Light mid Power Company into a new

ft 4 Va t company, te be known us the TVn-?- J
ft 4-- lies-se- e Power Company, was approved
94 b stockholders.

The Secretary of the Treasury calls
i ' ottentien te the fact that all 3;H per

ft-6- 49 Jijecnt Victory Notes, pursuant te the
notice given February II. 1022, have--

10194
" .been called for redemption en June 15,--

67ft 8 cent Victory notes will therefore cease
en that date.

1 Action en June 30 quarterly divi-
dendft y of lturreughH Adding Machine
Company, erdlnurlly taken by directors

I at the first meeting In month preceding
that in which dividend Is pa.wihlc, In

14 present instanre at the May 10 meet-
ing,H has been deferred until the June

ft -7-

7ft-114
14 JO meet.

114 Themas L. Cliadbeurne, general
0 14 r.euiiK'1 of the Ih ('company steel mer-

gerft f 14 denies report that Midvale Steel has
--

62
14 withdrawn from the proposed connelldu

' tlen. Negotiations for the merger of
ft i H the fite companies, Midvale, Republic.

--
23

Inland. Steel and Tube of Amcricu, and
llrler Hill nre being continued.

Total freight tonnage hauled by Ann--
10ft

Arber Railroad in the first week of
4-- 'A .May, in;:- -, increased ilt.ri per cent everY , thiHrM week of May, 1021. The secondr i! " ""I10"0'1 nn Increase of 21 per cent.

Freight mied by car ferries In first two
r

wccUs inrTcnsed 10 per cent. Ceal ship
incuts are new nueut half of normal.

As compiled bv tin- - Oeiitsrln. Alie,..
mclijc eltiing, the new Mcurtty
in the (jcriuan market during the firstquarter of llli'l' amounted te IL',151,.
700,000 marks, its compared with
4.703,800,000 in 11)21, with 1,070.-400.00- 0

incrpnun in IOL'0 nnrl iniaT,iiae
.H.70l

11)10. In HUH, 11 year of normal Hnnnce
1,0UH,83& In (iermuny, ishucs of new wcurilies

amounted te lL'.'l, 1100.000 murks.
-- I'uie Oil t'empiiiiy has issued Its pain
phh't reports for the year ended March
31. showing net income of 515.730

3W per cent after charges, depreciation, depletion!
ami Inventory adjust innitH, equivalent
te $11.57 a share earned 011 the Si'e .
000,000' picfcrrcrl sleck. This cum.
pares with net income of s;S,(l.'ll, (),"((,
equivalent, after preferred dividends, ,1

$4 a share earned en the S4!l'lllL,,(i()0
common stock (par $'-'-

51 n lli'.M,

Coffee Brokers Get Extra Holiday
Nrw Yerk. ,My !!J The New Yerk Cef-fe- n

man rC' and Huifar llxchanie tednv m.a .- -
top being close lh exchange en Iha jfendsy nre.

cedln M'emerlnl nay.

rallies , DEUUVAHB LACKAWANNA A."1J WEST- -
cables khn

March 31 quarter.marks ,'M.

MONEY-LENDIN- RATES
were NEW YORK Menti- - nn call, both rln..of

I'HIIJVDKI.rillA Call. II rer cent. time,
r, pur ctni. leintnenlal paper thrc t nix
menthi. I1 1 te ," per cent.

I.OMI011 Mene i, pr cent, dlaceiint
rales, short bills, ;.' per cent, three months'
bills, L'S per cent

Londen Bar Silver Still Climbing
liar sliver Ud hlchar In Londen le--

en

2

3 30

2

en

5

w

4--

!4

4- -
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Are you travelling
East or West ?

Whichever direction you may
you will save worry and perhaps
less by taking the

CORN EXCHANGE
NATIONAL BANK'S

Letters of Credit or
Travellers' Checks

One should net carry much surplus
cash in these unsettled times, espe
daily as the cost for protection is se
slight.

$100 travellers' checks cost
$100.75. Payable anywhere at
hotels, stores, ticket offices as well
as at banks.

Our Letters Credit, Foreign
Drafts and Travellers Checks of the
American Bankers' Association or
American Express Company may
be purchased at both our Central
City office, 1512 Chestnut Street,
and the Main Office, Chestnut
Street at Second.

CORN EXCHANGE NATIONAL BANK

PHILADELPHIA

Chestnut Street at Second 1512 Chestnut Street

fflllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllll

State Bends
Exempt from all Federal Income Taxes '"

Legal for Savings Banks, Executers and Trustees
YiiM

Rate
$10,000 State of New Yerk .4
25,000 State of New Yerk .4V4
55,000 State of New York .4i2
25,000 State of California ... 4
25,000 State of California . . . 4

100,000 State of Missouri 5
30,000 State of Missouri 5

150,000 State of Oregon 4Ve cc

150,000 State of Oregon 4
100,000 State of N. Carolina . AVz

Due
1961
1963
1964
1937
1938
1933
1934
1944
1945
1949

Mmend &Ce.
Bread and Saniera Sti., Philadelphia

New Yerk Baltimore Pittsburgh Washington
Member New Yerk, Philadelphia and

ritiaburch Sleck Uxcliances

About

3.80
o.eoo
3.85
4.10
4.10
4.15
4.15
4.20
4.20
4.30

120 Broadway
New Yerk

We Own and Offer

$150,000
MINNEAPOLIS & ST. LOUIS R. R. CO.

6 Equipment Geld Notes

Issued under Equipment Trust Agreements between
the Director-Gener- al et Railroads, the Minneapolis & St.
Leuis Railroad Company and the Trustee. Through sup-

plemental agreements, 33 Jj rV of the Notes of each maturity
originally issued arc te be stamped as subordinate in Hen
te the above prier notes.

This issue of ?87.1,C00 Notes constitute the entire first
lien indebtedness en equipment costing originally $1,512,000.
This equity, together with the two annual installments
which have matured, give these Notes a present cash equity
of ever 429r.

Maturities 1927 to 1935 Inclusive

At Prices te Yield 5.75

STROUD & COMPANY
INCORPORATED

1429 Walnut St.
Philadelphia

Wc desire te announce the election of

MR. CHARLES H. D1FFENDERFFHR
of our firm te membership in the

CHICAGO BOARD OF TRADE
Through our direct private wire te our Chicago corre-
spondents, Messrs. Thompson & McKinnon, we are
enabled te give prompt and efficient service en all orders
en the Beard.

Censm'attvc margin accounts solicited.

Newhall, Gress & Diffenderffer
KICAL ESTATK TRUST BLDG.

New Verk Philadelphia Baltimore
Utmitrs N. Y. Stecfc Etchang,, rila. StecH Exchange, Chicago Beard et TW'(
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